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3DWD TX« HYHWD JX D

(VWIX BIVXQPDQRVHQGRGPRP SDIDWRGDVXHOFRP\ED: DDJIJHQWHYV
FXOW X UDX®WM VD E BIOOVU WEBNFDODORAXH XLHUMERUSKRBBGLDFLUQ
FXOWXUDPBXV SURFHVRV GHVGH OD FRKHUHQFLD \ HO FRPSURI

(QSHGDJRJ OQWLVLEEGHM HPHR@P DUVMHFHWD YD OIEVO MMV VQRSUHWHQ G H
VHU XQ PDQXDO FHUUDGR TXH KD\D TXH VHJXLU SDVR D SDVR

BRPRR/X\FRQVFL HQMXHYB HGLDFEXQ W XQURBX Q DuUP XOB SO L FQLEOH
XQUHTXLVKWR\DXH XPSGDWIRP SO HKQOWR\HHFWRH G LD FLXQW XUD O
HVD Q WHR GRQDRUP®HJHODFLRORQANNMU ULWRRIQBARPXQLG DB H V

QRV VLUYH DO PLVPR WLHPSR SDUD UHIOH[LRQDU VREUH HO

3RUVRVWE QR XV FEHFREWP RS HEKID F H O\BHH G L D FALDU@W XALDER Q BU
GLVSRVGHFLXQHQRYHDOJX® ULHQW DFLRQHMY G LT OEKNGDXG DU
GLVH3DU SURFHVRV PE£V FRQVFLHQWHY \ FXLGDGRVRYV

(QHVWHH QW IH&RP SRUW D B@/MIMUPM) RSRGHP MW XP LOR 8 UR F H\GRV
PHGLDFIFRPRXQIREOLJDRUKQD PSRV L F]MH UK\DAGRRY DG HD3*D G L U
DFWLYLGDGBXVWXQFDR\HBWRFXPSFERUXQ FKHFNGMMWLWXBLRQD
PHGLDFHMROQDHVSRQVDEE R0 ®DXNEDROF LDXHS XH GIHE UHV SD FGRIV
HQFXHQWUR GH HVFXFKD \ GH FUHDFLpPQ FRPSDUWLGD HQWU'

< HV TXH FXDQGR QRV DFHUFDPRV D ODV DUWHV GH FDOOH }
VLIQLILHFDSHRF LD OWPHHQWH FDRR.GBHDG HSRYXQHVSDEBIHP RFUAWLFR
SHUPHDEEB GMUWH QFXHFR Q@D LGIRWLGBREMWH MR T XH D
PHGLDFHNRQIKHUUDPLHR@®DPHQWM\XGDUQRBWRIXQ GHJ BIO
HQFXHQWHRHUDP AR XORVG X UD G HURWO B S U R SWMDW W "V VOIRAD V
WHUULWRULRYV \ ODV SHUVRQDV

'"LFKRVWIR(H U H FLR)W LDVDRJO T XS H UV D@ HYWR DDD G H QW UHIM @ H
FUXFHPXQGRBHOPHGLDFER@®@DNUWGNFDOQRREVWDBWMA ULJLGD
SULQFLSDOPHQWH D

e &RPSD3 DV GH DUWHV GH FDOOH

e JHVWLYDOHV \ SURJUDPDGRUHYV

e OHGLDGRUDV FXOWXUDOHYV

e (TXLSRV W«FQLFRVY PXQLFLSDOHYV

e $3JHQWHV FXOWXUDOHYVY TXH WUDEDMDQ HQ HVSDF




" HVGH GuQGH HOWIQGHP RV @
P HGLDFLLQ

(QRFDVLRQBPWHGLDFEXQWXUDWOWRFGEPDQHWIXSHUIDFLBWLYLGDGF
SDUDOEBPBMQRHWHVRLABVRIUDPDORUIERHGHYWDWW L FXODOW GDY«V
GH KD U WDW OHQHXH QMRIERGZ EORBRWLYLBGEHNWIALE L HFOFLHUWR
TXHVWRWUPDWR@DUBWBH PHGLDRLHOYWES XH@EDWHULDW®WUD®HV
PDUFRV GH HVWH WLSR TXHGDUQRV DTX VHU D VLPSOLILFDU

/IDPHGLDFHWREWHR GRQOB U £ FWIHRDD FVRWE O % B DW B HD DG HITH X H

OB X O WXRHINV R XRS UR G XFXWRHRQV X ' QROH V SD BIHRU X FM HE X VF D
HVSDFGRIELEORURWDHWLVWRRFXQLG FRIQVAREMH VEIHFR QHFWDU
SUEFWDEDV VAWREPWURRELWRRFLD Q@ WV WH QW HG RIX O XH.U H
HVWDE ®&BFRML F LR Q DPX W@W R UHVFER DTUCHB H G LLDUIAS X O W@ RADLOD W D
¥ QL F D P HQHIV FH U FHEIJU VDS ¥4 E O WVARYGHIH Q H UW H U U L WWRRIPLFOW W L G R\
GRQGH HO DUWH \ OD VRFLHGDG VH HQFXHQWUDQ \ VH WUDQV

(QHVWHQWH\ERS R UWDFRMWWSADRF HE RV ®IB R Q F L HHFFRLADS U R PHLQORR V
TXHOPHGLDFQRQHDXQD:DGLB@UR\HPWR/ "VXQFR W U D ®BUPDH D U
SLEOLFRYMREOLIDBFGRPQQLVWIDHPLEWX D Q ®E L FRPW R GR/ WHRO D
FDOOKHHVXQHVSDFL)XROWGHEP®FUDW GIBSRRYW T HQGRQGHR QIOX\HQ
SHUVRPPM[SHULHGE VI DWDYWEHRY FHY E D U UHLD/WLWXFQRBR QD C
PHGLDFYHORQY L HIW® BDIOD GIPO D 8B UMV F X F K®LWD O RJDRIS O L | HVIWD
UHODFLUQ

) RUP DV SRUE®V GH P HGLDFLUQ
HQ DUMV GH FD®

3DUDER U GD/WDHS D UWWDK\WRRPDARRW IR URA D E R WBHAWHU W H NADDOBIND

SURFH®RLQYHVWLGOHN YUY ORWRMHGLDF GHY D U UR GXD G RWDH

WHPSRUDGD(QHVISURFBAMRBFWLYNURRUPDWRVQFLSIRBBRORTXLRV
SRVW IXQ¥FDRPQHWRANRFHERR FUHDFLEPEDUBMRLP SR UWWDKFD B DU
DOJRQGDPHO@MUBNMQWRWXKBHGLDFLRP SLH]QH OR U P DWLRHR
XQDGHFLVERQFUBWBLPRIHQHUPXOWXHIXQDUKMSRQV D E LD
DGTXLUDRRRNLFLRQIDWYMKITGQYHVWH QW D®R G LD FW L @Y
FREuUPRXQDLQVWLWXGILH\W IRVO@FRPSD*GHFLBHODFLR
WHUULWRULR \ FRQ ODV FRPXQLGDGHV TXH OR KD




(VHHHVVBBUDGLGRQ G FR QW UXPRRIMR UP DWR&H U U D P L N QT
OPHGLDFVHBQWLHRRARXQD:DGLEBRFERPRXQIDFWLYI&BIGD\TXH
LQFRUSIRUDUWR JUDP DGIFPYLI X BROACGH O LWV TEHI FLOBHQWWOQ £
W U D EFDWRU X FRWVKWDQV IR 0P ® D F LHRIOWIVBHW FR X QL GDGFDPELR
FXDQGIRLVWAILQWHQFIOGBPHGLDHVWEBNVVSRVIWHERRYLHHM®/ HQ
IRUPBRQFUIBWDW HULB®RRIDXQ\EBR VW BUREHE R\ F X HPWW R
SURIXQGRYV

SRUHOWDPBGTXHQRH[LVVWMUMRUPDRMMRVMRXHRWUWRRPSRUWB®B\WH BICU
GLVSRVDEHFRINVNGRYHPT RQWHQPWRHFXUVRWSRQLEHOHVESRIUHODFLUQ
TXHHTXLHUHQHUDDIPELVYPSXHGCGHEWLEBOQWAHXQ PLVPBUR\HFWR
GLYHUVRV IRUPDWRY HQ PRPHQWRYVY GLVWLQWRYV

&RART XLRV SRWM XQFLUQ

/RVFRORTSIRRAW | X FRLQIWLIHDQOX QHV SDELHRERQ Y HU V B BWIOHW LV W D V
SY%EOGHR S XMV SHF W f DX®R Q W HI MDRD/U WGHH¥ D O IDWWHRYF X HQ W U R
SXHGNEHVSHF L D OLPG\Q MIGNGIR/U T $H R O R @IM[S H U L HRRFQIDFWMKLHY D
\D VH KD JHQHUDGR GXUDQWH OD IXQFLUQ

IRV FRORTXLRV SHUPLWHQ
. FRPSDUWLU LPSUHVLRQHV \ SUHIJXQWD
° DEULU HVSDFLRV GH UHIOH[LpnQ
. JHQHUDU SUR[LPLGDG HQWUH DUWLVWDV \'R¥%“EOLFR
. UHIRU]DU HO FDUEFWHU FRPXQLWDULR GHO

'XUDQWH HO SLORWR VH REVHUYM TXH HVWRV HQ
e VH DQXQFLDQ DO LQLFLR GH OD IXQFLuQ

e FRPLHQ]DQ LQPHGLDWDPHQWH GHVSX«V GHO
e H[LVWH XQD ILJXUD PHGLDGRUD TXH IDFLOLWH OD FRQYHL
e HO HVSDFLR SHUPLWH HVFXFKDU \ FRQFHQWUDUVH

SURSXHVWD PHWRGROpILFB— OHWRGRORJ D GH ODV JUDQGF

3D UG H VD U GRIPOFROMRR T BIRRW | X Q BLXUHGHH B WILHR\D BNKHUUDPLHQWE
PHWRGR O [l XIHBIF\. OX @/BIR)Q Y H U VIDADLIEY. HUWLD Q L | L FREVIRFE D CHDYV
OD PHWRGRORJ D GH ODV JUDQGHV SUHJXQWDV

/D\VIUD Q GH\H J X QMADD/U D F W IS R IV]IDEDE L H UVQBRW H QHBL QLBBE VS XHV
FRUUHFRVBS XHGHBVSR ROV RXQQRVLQRH QY LEWDIDH | O HY
DGLEORRRSUHJIXPRRWFWTRUHB MU P L S/RIQHIQU H O D BLLIVQV L
\ HISHULH®EHPEVXHOWHXNQLYHU\SIRAWHVXHQRY QW SHO
SHUVRQM\GHSHQGLHQ@H@PHOWHED R ULJRG[SHUL
DFXPXODGDYV




7UDEDX@AROR T&HR GHD YU D Q GHIH J X QIWPIS\D IGRHDV S O BiJMRJF K HO D
H[SOL F DGHUR E UKD F IOIF R Q VW U XFREQ H BGHVWHI W (GB X J BBE X VFD U
UHV S XHNKMDWD G BAVU DGMD E UX QH V S D BLRRQ G- GHH U V RSXH GCDSRUW D U
GHVEMNSURSH[BHULHR®/ILH PBRY HD ER U GIRYW HP BEY A X K8 UR S RO
SLH]D

SRHMHPSHOBXQIREUDXHODERUGBLYHUVH®OKI GBWSUHJ X Q YWDKID
JXVWDRBR'KDNQWHQGBGEG®" SRGU DPRQJPUH I X GHBVWH SIRVW RV
VREMHPS®HR VD Q GHWHJ X CMHYDUURBDEGRMNASRVWR\HFWRWVHD MXVIWHQ
ODV WHPEWLFDV WUDQVYHUVDOHYVY GH OD SLH]D

(VWW L SSRHSUH J X QQVREX V F F® U UD@ L £ 0 RIIRQHR[ S D Q G LIHH@M U DR G R
PDUFRRUHIOHFIRRESDUWXIED UL TXHEAIS HU L HOFLM\LEBR QHFWQ D
YLGD GH TXLHQHV SDUWLFLSDQ

/ DAHLHV

/IRVWDOOBHHVPLWH@OLODH[SHULHE@NER Q IGAHDV GBIDS U £ F W\L KIbD
HISHULPHQWDFAHQO ORVYXHGHSORGIPOWLQHBDOVSURIX@EHDRIXDMHV
R PHWRGRORJ DV SUHVHQWHY HQ OD SLH]D HVF«QLFD

$GLIHUH®HRO R TH®RD AUHTX LAEPWV LHPSRIUX SREDUWLFLEBODWOWH YV
UHGXFLGR W XSXHWQRVSDMBLRHF X B®RW UD E RMDYGRHG D ® VWDV
FRQGLFLRRWD OOSHUHIHEQHUOBHULH®KLBYRIXQGENQFXHQWUR
HQWUH DUWLVWDV \ SDUWLFLSDQWHYV

'XUDQWH HO SLORWR VH REVHUYDURQ DOJXQRV IDF
e WUDEDMDU FRQ JUXSRV \D FRQVWLWXLGRV HVFE
e YLQFXODU HO WDOOHU FRQ OD H[SHULHQFLD GHDA
e PDQWHQHU JUXSRV PDQHMDEOHYV HQWUH \

SURSXHVWD PHWR‘%R‘@‘pﬂ—L—Ii/D

(QH®DVRHORW D O OSIXMGHHHYV S HF L D OR WRWDW H D Q B\RR/IGFR P K Q D
DFWLYVGQRPRQB[SHULHQMDOWLFDHQG(YBMAERPR QS URFHVR

HQHOXH DSHUVRODWW L FLQ BMRBH/F HQL QTR W D P E IS® Q WDLH QW H Q
LQYHVWLJIJDQ \ FUHDQ HQ UHODFLuQ FRQ OD SURSXHVWD HVF«

8QDIRUP B HHVW U X FWX\WABSFE HSURFHWRY W U D YGHP HW R G R ORXHAD V
DFRPSD?*ERELVWLIQ@PWBEXYHOFUHDFIQ®@XHVWDRRVUD E DMBP@®\D
PHWRGRORFIDTXMURSRIHFRFUBBPRPHQWRDEH XDOTSURBHVR
FUHDWLYR



1RPEUDU
7LHOMIHEREGOHIWHPRS XQWRS D UWIDGYWHDHOH Y\D\QWELILARWLYR
V HV U DARDSRH KDEGHD O J R L QGRHL.G H Q W DIMLF @O H D O P HL QW H UDSGH O D
JUXSR R FRQHFWD FRQ OD SLH]D

3UHJXQWDUVH

$TXVHDEUHP DURRHIOH [(VHRP RPH QW FD F W LSAADHII X QIMXBQR S HUPLWD Q
SURIXQGHOD HPBEXHVWLRPRLUWORGIR GH. | HU HRMWHWS H F (\QLRNDW D
IDVSIXHGH MYV SHFELDORWMDGDEPRQ@BHWRGRGRIOD D Q GHWIXQWD YV
TXH PHQFLRQEEDPRV HQ OD SDUWH GHO FRORTXLR SRVW IXC

$OLPHQWDUVH

(VODDVEH- QYHVWLHDRF$@QRLCPHOW H U LWDDHDIH Y H QJAH.MNVP R ¥ D G X
HQULTXHHEPOYRFHWRLPSRUWDQMRUSRDPE LXKPU V SHF®/ILLYBDWV DV
FRQWUDKHJHPUQLFDY TXH DPSO HQ HO LPDJLQDULR \ FXHVWI

([SHULPHQWDU
(QHVWHRPHQWRDFW HDH Q J XIDUMA™VEHWFRDGHB U RE MX J IS ORUD U

FUHDUQBUHVGHDHVXOWR®BRFRVWEHGURFHWRODSRVLELOLGDG
TXH DEUH HO SURSLR KDFHU D WUDY«V GH OD H[SHULPHQWDF

&RPXQLFDU

)LQDO P RWB/AID QWUHPIF RPSD WWDWRLY LORPSRUWDIQMDHBIEB UVEX Q W R
TXHHRVHWUDMBVWDEOHRRRBOQRP XHVWRDPD/ QA QOFRRPKQDRUPGH
VRFLD OUHHDPIHULHQGHODFHYQRLERGH OL B HGHY RO YCHUWOSR D O
FRQWH[WR

3 LIRFHVRV GH FR FUHDFLLQ

/IDFR FUHDRPLIOQK QL YEHHPSOLFPPARQDT XH @ XIJOWLWRBWEOLFR
FRPRHVSHFWBGDWWLFLSOQWXEBOURSRRRIQVWKNRABURFHNVNBRHDWLYR
FRPSDUWLGR HQWUH DUWLVWDV \ FRPXQLGDG

&R@B[SHULHIHORIL O R WIRPRNK HH V V8 R H GNHU D G X A (WAL RDWW VW L FC
FROHFWIQWDNU Y H GFQHRID\HS/D BIYRE O RFER HRL H ] BIV F « Q LFRIDAD GR\D
JUXSRV ORFDOHV HQWUH RWUDV H[SHULHQFLDV SRVLEOHV

(Q FXDOTXADNMFORBURFH\WGRMW R FUHDBHRGURQIXHUWHQW IGER
SHUWHQ IS®IFRD P E LHT X L HFRFHQS L F LFREVAR P S O HTIWOHW L H TEK®Y H U
FRQHPSRUD OH [SID@HMIXBS/XHGHB QWUM VHPDQRUVQFORKW/L
ORWHFXU®BWUPLWHR®DE R UDE@HEG Q VEHW H U U LMRPPRLIRBIHODFLR QD
IXQGDPHQNE\OWDE OH FG PR QBMARL Q LHERNWBH G LLDWIKD BRRUGLQDFLp
\ OPUHDFHY@WDEOHRDIMYBRSRQ VD E LFRIQEFUGING/DH T X WHI HQHUD
XQD FRPXQLGDG DFWLYD GH FUHDFLpQ GHO SURFHVR



&XDQGR/WBRQGLFLRGD/QOIFR FUHDVHERQ Y L HUVEHX G IH QX QD
KHUUDPLHQWD PX\ SRGHURVD SDUD IRUWDOHFHU HO WHMLGR

3URSXHVWD PHWRGROPpILEFD—— (O JUXSR PRWRU

(QORSWURFHER\R FUHDGRQWBIMREMHWUNRR W HIH®/ L HPS@D HODFLUQ
H Q WINUHW LWV RRCPVX Q L GBIXGI GHHH V S H F L D OYR WIRMRA D B\QOH V W U X FT\XXHU D V
GHERQWLQXDENG®DR®RIRFHMVRHVVRFDVISUR SR QHPRAVM UWLFXODFL
PHWRGROMWJLFD GHO SURFHVR HO IRUPDWR GHO JUXSR PRWRU

(QJUXSARRWRIWXQSHTXHIR X SRRHS H U VR QIDYF X ODGRYW HBW R GV QU
GRFHQWBINQWRWPXQLWBHIWRARSEVWHQHFL ARGMEYGRFDR KQ
JUXSREHUVRRIRYHNRQBLUF X Q V RMRFW BFR\QF URARNRY XPEKQSDSHO
DFWHYRG H VD U GRI®O R F HMR/ HV U DAROBRS D UWLFL YD QRRHBINUV R QD V
LPSOLFDGDV HQ OD RUJDQL]DFLMQ HO DFRPSD3:DPLHQWR \ OD

(VWHI X SIRF W P B X HQ WGIWQME UR S X HDWMD W VHIGFBU L W R R @RR X H

D FR JHS U R F H\DFE L @UDAHD D FIR@® R Q W H [FVRRQ W U LIETXX HH @V U D EQMM R
TXHGHXQDFFLERQWEBEPERDQWLM@BIRPXQLFDOXLORIBI G TXLSR
DUW W\GHFHRGLDFEPQ W LHFQOIDR POHS HF LV L R QXBMG R F X P H @ Y
VXFHGH \ HQ PXFKRV FDVRV DFRPSD3D WDPEL«Q OD HYDOXDF

7UDEDAWRMW X SRRWRPSOGHY SO0 P LG QW H U DISE PIWIKDPX D D
OuJLGIF RO D E R UDFL WG GREIDHDAR P X QL G QARHR/Y R QRY F H S W\RLUDR/
DJHQWHWLGR®URFHWRVHQ IR TMHY RUHFI®DF LFREYSVRIXQGBYHUD
PD\RVHQWGERHUWHQHQEUDBISRVLELGHERE FR FUHDWHQIRQ
LP S D FUWHRBIQH @ H MAGRW G B B@EVT X K QB HU UD P LRHQWR L | PO UXB R
PRWRM QDRUP®HHQWH@®BHEGLDFAHQ®WBRUUHVSRQVEBXQGADR
HO WUDEDMR HQ FRP¥%Q

&RPR VRPRV FRQVFLHQWHY GH TXH HQWHQGHU TX« HV XQ JUX
SRQHUIXXQHMHP FERR FURWH XQ T XHi Q JDHPR QW HF WX VH B X H G H
VHUYSHWUIHFWD SDQWEWHQGHIG LRV LQ BUHBIWMIHRFHFYRWUDEDMR
3HGDJR JODNL V LE@HHY/DHPARI\E D UW D PG QW & L D F& H®H Q WELH®D U PGIH

& X O W&RIPW HP SR G EXDHIH QFH@ CFUH D PHROU X SRR W RO DO L G D GRIOD V
8&&&

IDWDOLGDURGBHVUVRRPEGLVFDSDEQWMH® MFWXPOHHVWERUPDGDV
SDUDDOLGDBFHVLEGOBHESOSGBFERYBFLXGBRUBMHP SOV WD F LR HV
PHWWRR/RVSLW BOKRIMDWV MXSURFHMWR DOLGD HRILQVVIQ. QI RUPED
DXWRULGDG FRPSHWHQWH FRQ SURSXHVWDV GH PHMRUD SDU



'H HVYWD PDQHUD FUHDPRV XQ JUXSR GH 9DOLGDGRUDV HQ HO
D:RLQYHVWLDQIE®RL | DOFRH V L E LCOHAREG D UDOL @6 H®U R F HAWPR. W L U
XQLQIRUPG®IG LUHFBHBE Q WRRS UR S X HE WD\ R URDL QW H U HE IBHQ/ W HH
SURFHMRXHVDQYHVWLOBREEL®RW UDGH HW R G R ORUWD V W QFO V
PDUFRDRXHODPDRRBKVHRHORRQIXVH@EOXMURSRQ XPMWULH
GHDFFLRGHWH:DESPWO U XRSH QO DVX S DUW L F LSHEDRIPR G DSDFLGDGH!
QRUP DWILXDLY W[GHULHDKKHMFHUFIDEBHQVLELGILSBGLHBBLDV
HVWRV HVSDFLRVY GH ODV SHUVRQDV FRQ FDSDFLGDGHV QR Q|

3DUD P£V LQIRUPDFLpPQ VREUWSHVWAH AUPXSRVRUFLPXVHXY JYD
FEDUPHQ DEFWLYLGDGHYVY \ DKRUD TXLHQ YD D YHQLU DO FFFF "C

&UP R DFRP SD® DUXQ SLRFHWR
GH P HGLDFLUQ



- XDV HOSLRFHWR

$0IXQDV DFWLWXGHV SXHGHQ D\XGDU D VRVWHQHU HO SURFH

( VEXFKD DRAYD

$ YHFHO/PEVWUDQVIRUBDXGCRIPHGLDFHNDXHODSHUVR@BYLHQWD Q
YHUGDGHU BN E WK @ DAV SODRH QGRVER @R RXNHG L FHL QRDPE L « Q
D ORV VLOHQFLRYV JHVWRV \ HQHUJ DV GHO JUXSR

3 DUAFLSDFLQ KRU] RQVIDO

/ID PHGLDFLpPQ QR FRQVLVWH HQ GLULJLU HO JUXSR VLQR HQ
DSDUHFHU

$FRP SD* DUMQ P SRQHU
1R VLHPSUH VXFHGHUE£ OR TXH KDE DPRV LPDJLQDGR < HVWE
JHQHUDU FRQGLFLRQHY SDUD TXH DOJR SXHGD RFXUULU QR I

$ GDSVIDUVH DOFRQVA[ VR

&DGPRPXQLGDELVW LR WBDIXQF L R@RQO X JBXHGHRW H QWHHIQ WH G R
RWUR (VFXFKDU DO JUXSR \ UHIRUPXODU HO SURFHVR IRUPD

$ ELUHVSDFR DOQR VDEHU

IDPHGLDFWDh®@EIHKVXQSURFHIHD SUHQ G EFORAVEHD U VWIHGER Q RFXHD R
WHQHPRY WRGDYV ODV UHVSXHVWDV SXHGH DEULU QXHYDV SR

&XDWR GLP HOVIRQHV SDLD SHOVDUMD
P HGLDFLLQ

TDPELSAHGHUWLOY LUVRYURFHURRHGLDFEHY GXIDWGRPHQVLRQH\
TXH QRV D\XGHQ D WRPDU HO SXOVR D OR TXH HVWDPRV KDFL

7IHP SRV

«+D\ XQ DOQWHV \ XQ GHVSX«V GHO HQFXHQWUR R VHJIXLPRV R
GXUDFLMQ WLHQH HO SURFHVR \ TX« WLSR GH FRPSURPLVR LP
JUXSR R VH LPSRQHQ ORV GH OD SURJUDPDFLpuQ" «(VWDPRV Jt
DSDUH]FD HO Y QFXOR R WRGR VXFHGH HQ XQ %“QLFR PRPHQW

( VSDFLRV

«'HQGRF X UWHID O P HD@PWAIG L D ALTLQW L SRO X JBIN W D EFRWYD VW U X \HQGR "
HVSDBHRPIOBH/ FXFEBDUWLFLSOPRIQLDQFES'HUF ERW KQOXJDU
DELHUMRJIJHBRRPRHVSDBMH @MSURS X NAHMIP DN SD AVE « QL FR
R VH H[SDQGH \ VH GHMD DWUDYHVDU SRU HO WHUULWRULR \



5 HODFLRQHV

«4X & QF XVOHRNQ H UHDQMDSH U V RDWW L F L'S®WENRO X JBDFWLYDQ"
*6RQHODFLR@HOWDWRWYVBDEWYHQ D HFLSURFDEDLE O RHDOX L « Q
SURSRWQHXL«@QHVSRQGEWWDPRM)HUDQB®HMHFW RW F X FEKBW LRY D
VLPSOHPHQWH FRQYRFDQGR SDUWLFLSDFLuQ"

3 WIRFHWR FUHDVIYR

*4XLAWRPODIHFLVLREUHP\R/ HGLVWUDOBXDSEDFLEGHDGHQFLUDFUHDFLPQ
VIHHQWLHRECR O FHUUBERPR@URFHWRR SDUWOGRRW UDEDNMDYGR
DUWHRPRRQWHRIFRPRPHWRGRGPIUPHQVDBURGXMXQ WDM"VWH
HVSDFLR UHDO SDUD OD FR FUHDFLuQ OD LQYHVWLJDFLpQ \ C

(VLP SR UWWDXQBWUHDTEHHVWGELMPHQVLARRMHRVE QD LVIWEKD\DXHXPSOLU
VLORQIXHUUDP LGIKDWE/RGLD JQXWHPRBRUP UMY LEBRD QHWBSLGD
GUQGHWDRRM FIGINQ GMHXHUHPIRIWRW\XGIDBHWHEWBUFRPRFKDV
YHFHWQYLVLEXHS\KHG HY WO UP LW MXGIR VBURFHVRPHGLDFL DY ~
UHXELFDU QXHVWUD SUEFWLFD GHVGH XQD PD\RU FRQVFLHQF

&XLGDUM P HGLDFLIQ \
FXLGDUH

+DEODU GH PHGLDFLpPQ WDPEL«Q LPSOLFD KDEODU GH FRQGLF
SURIHVLRQDOHY TXH DFWLYDQ HVWRV SURFHVRYV

$ PHQXGHRILVWEDNVHQGHQRIRPDQWRQPKHGLDFER® XQHV SDFLIR
HQFXHQNWMBR QW AQHR HMRR6 LHPEDUJSRDUDXHHVWBVRFHWRIWD Q
VRVWHQQHEGHVLWHFXUVRXLGD GR®VWERQGLFLRRHELDFLRQUH
HO ULHVJR GH FRQYHUWLUVH HQ XQD FDUJD PEV SDUD DUWLV

$ Q XQDV FRQGLFLRQHV EEVIFDV

7IHP SR VXIIHHQW

/D PHGLDFUHI XLMUHP S®UBUHSDBWODEURFH¥RQRFHOFRQWH[WR
DFRPSDWDFWLYLEYBORBXFHGLURRSURFHEGRPDVLDSBHVXUDGR'
GLILFXOBD®VW UXFHLRE XORFRQVR O L GHE DIVQRXH VWHR/H O 6 R
LPSRUWDQWH TXH HVWRV UHTXHULPLHQWRY VH SUHYHDQ D QI

+ RORLDURY MWRV

/IDPHGLDRLWQU D EEXVORV XQIPM® G L D GRRHDV R XR) BV BIQ @ WA U D E\DHM R
DVLPIRXFKRPEVDOGHXQDGLUHFWRISDR\HRWR XHFRRUGILGJID/H3D
LPSOHPHRWODG XAMDORMBELD(VWEBHEBHVHBRQWHPSOQWGR DQJR
SURIHVLRQDO \ vDODULDO



&RRUGLODFLIQ HQWH DI HQWAV
6DEHPRXHI\KQEEVLBRURR/LHP SWHFIXPS ®WTX KB LUHXRM HP £V
/IDVM[SHULHPRHPWUDPH)PHGLDAXQFLROMRYDQBR VRMRDDERUDFL
HQWQDIRR P SD: OB\ VW LW XFRRIGIHWY R ¥ D\AHIAH G GIR U D ¥ V WORS D
GHKR\QR/LHP SHAKQD HD O LEAM® ED UK WRB R U G L QID\BIUHF L V D HRQ W H
TXH SHUPLWH FRPSDUWLU UHVSRQVDELOLGDGHV \ JHQHUDU S

&XIGDUHCOHVSDHR

(QODVUWEMFDOOBWFRQGLFLRODWHMULGKWBEIVSD ALRHVSHFLDOPHQ\
LPSRUWDFRWHRX KB HT X H X ®RNWW DORHV W RPRW F ¥ VVOLG-IDV SRV GHLQL Q
SHMEOICFMRRPEWOH Q@M HVIXDUWRQXQPRELOLPAMIRFSXHGHQUF DD
GLIHUHQFLD HQ OD H[SHULHQFLD GH QXHVWUR HQFXHQWUR

EXIGDURV Y QFX®RV
(OFXLGDGHRWRGRRMIHQWHNJWLFLSDQWIHRW O VD GRIDWWLFLSDQW
DIHQVGHHNY HU U LWRRHX QHOHPHOQWRGLVRQRXHYV SDUWHQ WEHBDO
VHOQOWGKEKRP HGLDF(rALGCGDHGBRPRQGLERQIBELVSHGYV@®BHUYLYBOFLD
ORV Y QFXORV A\ HO Y QFXOR HV OD EDVH GH FXDOTXLHU WUD
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